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BUCK LAKE VENTURES LTD.
501 - 905 West Pender Street
Vancouver, BC V6C 1L6 .

INFORMATION CIRCULAR

INFORMATION PROVIDED AS AT MAY 21, 2003 FOR THE ANNUAL AND SPECIAL GENERAL MEETING OF MEMBERS
TO BE HELD ON JUNE 25, 2003.

This Information Circular js furnished in connection with the solicitation of proxies by management of Buck Lake Ventures Ltd. (the’

“Company™) for use at the Annual and Special General Meeting of Members to be held on June 25, 2003 and any adjournment thereof at
the time and place and for the purposes sct forth in the Notice of Meeting.

The cost of this solicitation will be bome by the Company. In addition to the solicitation of proxies by mail, directors, officers and some
regular employees may solicit personally, but will not receive compensation for so doing.

ADVANCE NOTICE OF ANNUAL AND SPECIAL GENERAL MEETING

Advance Notice of Meeting was published on January 30, 2003 pursuant to the requirements of Section 111 of the Company Act of the
Province of British Columbia and Section 4 of the Regulations to the Company Act.

APPOINTMENT AND REVOCATION OF PROXIES

THE PERSONS NAMED IN THE ACCOMPANYING FORM OF PROXY ARE DIRECTORS OF THE COMPANY. A MEMBER
DESIRING TO APPOINT SOME OTHER PERSON (WHO NEED NOT BE A MEMBER) TO REPRESENT HIM AT THE
MEETING MAY DO SO, EITHER BY STRIKING OUT THE PRINTED NAMES AND INSERTING THE DESIRED PERSON'S
NAME IN THE BLANK SPACE PROVIDED IN THE FORM OF PROXY OR BY COMPLETING ANOTHER PRCPER FORM OF
PROXY AND IN EITHER CASE DELIVERING THE COMPLETED PROXY TO THE REGISTERED OFFICE OF THE COMPANY
AT 501 - 905 WEST PENDER STREET, VANCOUVER, BRITISH COLUMBIA, V6C 1L6, NOT LESS THAN FORTY-EIGHT (48)
HOURS (EXCLUDING SATURDAYS, SUNDAYS AND HOLIDAYS) BEFORE THE TIME OF THE MEETING.

A Member who has given a Proxy may revoke it by an instrument in writing delivered to the said registered office of the Company at any
time up to and including the last business day preceding the day of the Meeting, or any adjournment thereof, or to the Chairman of the
Meeting, or in any manner provided by law.

VOTING OF PROXIES

The securities represented by the Proxy will be voted or withheld from voting in accordance with the instructions of the Member on any
ballot that may be called for, and if the Member specifies a choice with respect to any matter to be acted upon, the securities shall be voted
accordingly. The Form of Proxy confers authority upon the named proxyholder with respect to matters identified in the accompanying
Notice of Meeting.

IF A CHOICE WITH RESPECT TO SUCH MATTERS IS NOT SPECIFIED, IT IS INTENDED THAT THE PERSON DESIGNATED
BY MANAGEMENT IN THE FORM OF PROXY WILL VOTE THE SECURITIES REPRESENTED BY THE PROXY IN FAVOUR
OF EACH MATTER IDENTIFIED IN THE PROXY AND FOR THE NOMINEES OF MANAGEMENT FOR DIRECTORS AND
AUDITOR. AN ALTERNATE PROXYHOLDER HAS DISCRETION TO VOTE THE SHARES AS HE OR SHE CHOOSES. The
Proxy confers discretionary authority upon the named proxyholder with respect to amendments to or variations in matters identified in the
accompanying Notice of Meeting and other matters which may properly come before the Meeting.

VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF

The Voting securities of the Company consist of common shares without par value. May 15, 2003 has been fixed in advance by the
Directors as the record date for the purposes of determining those Members entitled to receive notice of, and to vote at, the Meeting. As

at the record date, 13,201,551 shares without par value were issued and outstanding, each such share carrying the right to one (1) vote at

the Meeting.

To the knowledge of the Directors and Senior Officers of the Company, there are no persons who beneficially own, directly or indirectly,
or exercise control or direction over, voting securities camrying more than 10% of the voting rights attached to the voting securities of the

Company.

2

ELECTION OF DIRECTORS

At the last Annual General Meeting of Members, the number for which positions exist on the Company‘s Board had been fixed at five.
Management is proposing to increase the size of the Board to six directors. If this resolution is passed six directors will be elected at
the Annual and Special General Meeting.

The persons named in the following table are management’s nominees to the Board. Each Director elected witl hold office until the next
Annual General Meeting unless his office is earlier vacated in accordance with the Anticles of the Company and the Company Act or
unless he becomes disqualified to act as a Director.

NAME AND ADDRFSS OF
NOMINEE AND PRESENT
POSITION WITII THE
COMPANY

PRINCIPAL OCCUPATION

PERIOD SERVED
AS DIRECTOR

APPROXIMATE
NUMBER OF VOTING
SECURITIES*

Raymond Roland
Vancouver, BC
President, C.E.O., C.F.O.
and Director

Lecta Drinovz
Vancouver, BC
Director

Kirk Shaw
Vancouver, BC
Director

Douglas B. Brooks
North Vancouver, BC
Director

David Dicaire
Coquitlam, BC
Director

Renee Brickner
Squamish, BC
Director

* Voting Securities beneficially owned, directly, or indirectly, or over which control or direction is exercised.

President, Roland Financial Services Ltd.; President,
Buck Lake Ventures Ltd.; President, Auterra Venres
Inc.; President, International Alliance Resources Inc.;
Previousty Senior Manager, Western Canada of a
Canadian chartered bank

Professional Administrator

Television producer

President, Cora Resources Ltd. since September, 1998;
Investment Advisor with RBC Dominion Secy
Inc. to February, 1997.

President, Totally Hip Inc. since September 2000;
COO and Genera! Manager, Totally Hip Inc. since
February, 1999; Senior Manager and Consultant with
Simons Engineering Inc. and H. A. Simons Ltd. from
August 1995 to January 1999.

Consulting Geologist, June 1999 to date

All of the proposed nominees are ordinarily resident in Canada.

The Board of Directors has not appointed an Executive Committee.

June 27,2000 to
date

January 18, 1999
to date

January 18, 1999
to date

June 27,2000 to
date

June 28,2001 to
date

May 2. 2003 to
date

1,129,960

454,083

612,820 *

708,652

Nil

172,715
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AGGREGATED OPTION/ SAR EXERCISES DURING THE MOST RECENTLY COMPLETED
FINANCIAL YEAR AND FINANCIAL YEAR-END OPTIONS/ SAR VALUES

Value of Unexer-
Unexercised cised in the Money
Options/SARs Options/SARs at
at FY-End FY-End
Securities (#) [¢3]
Acquired Aggregate Value
on Exercise Realized Exercisable/ Exercisable/
Name (#) (0] Unexercisable Unexercisable
(@) (b) (©) (d) (e)
Non-executive Directors 90,000 $15,800 20,000 Nil
1S 2 group (Exercisable) {Exercisable)

During the fiscal year ended December 31, 2002, options to acquire up to 50,000 shares expired, without exercise.

ANAGEMENT CONTRACTS

1e Company is a party to a management contract with a British Columbia non-reporting company wholly-owned by Leeta Drinovz,
Director of the Company, whereby the company is engaged to perform management services at a fee of $2,500.00 per month.

\DEBTEDNESS OF DIRECTORS, EXECUTIVE OFFICERS AND SENIOR OFFICERS

one of the Directors or Senior Officers of the Company have been indebted to the Company or its subsidiary during the financial
ar ended December 31, 2002, :

PPOINTMENT OF AUDITOR

1¢ persons named in the enclosed Instrument of Proxy intend to vote for the re-appointment of Amisano Hanson, Chartered
ccountants, as the Company s auditor until the next Annual General Meeting of Members at a remuneration to be fixed by the Board
‘Directors. Amisano Hanson were first appointed auditors on April 1, 1994,

ITEREST OF INSIDERS IN MATERIAL TRANSACTIONS

atters to be acted upon

we Directors and Officers of the Company have an interest in the resolutions conceming the ratification of acts of Directors and
proval of the stock option plan. Otherwise no Director or Senior Officer of the Company or any assaciate of the foregoing has any
bstantial interest, direct or indirect, by way of beneficial ownership of shares or otherwise in the matters to be acted upon at the said
eeting, except for any interest arising from the ownership of shares of the Company where the member will receive no extra or
ecial benefit or advantage not shared on a pro rata basis by all holders of shares in the capital of the Company.

aterial Transactions since January 1, 2002

ther Related Party Transactions

uring the financial year ended December 31, 2002, the Company entered into certain transactions with Directors or companies
ntrolled by Directors of the Company as follows:

$23.900 was payable to Raymond Roland, President and a director of the Company, with respect to a loan made to the
Company. The loan is unsecured, non-interest bearing and is payable on demand;

6

2: $1,5000 in geological consulting fees and $10,500 in exploration expenditures incurred on behalf of the Company was paid
or accrued to Andre Pauwels, the Company’s Vice President, Explorations; :

3. $10,070 in promotional fees was paid or accrued to In Sight Film & Video Production, a British Columbia non-reporting
company which Kirk Shaw, a director of the Company, is a director;

4. $36,000 in financial consulting fees was paid or accrued to Roland Financia! Services Ltd., a British Columbia non-reporting
company wholly-owned by Raymond Roland, President and a Director of the Company; and

5. A British Columbia non-reporting company wholly-owned by Leeta Drinovz, a Director of the Company, accrued a total of
$30,000 in management fees from the Company and $8,941 in interest.

PARTICULARS OF OTHER MATTERS TO BE ACTED UPON

Stock Option Plan and Incentive Stock Qptions

During 2002, the Exchange revised its policies with respect to incentive stock options, now requiring that listed companies only issue
incentive stock options pursuant to the terms of a stock option plan that has been approved by the shareholders of the Company and the
Exchange. Management of the Company belicves that incentive stock options serve an important function in furnishing directors,
officers, employees and consultants (collectively the “Eligible Parties”) of the Company an opportunity to invest in the Company in a
simple and effective manner and better aligning the interests of the Eligible Parties with those of the Company and its members through
ownership of shares in the Company. Accordingly, at the Meeting the members will be asked to consider, and the Directors, believing
it to be in the best interests of the Company, recommend that the shareholders approve, the Company's proposed stock option plan (the
“Plan™) and the alloument and reservation of sufficient common shares from treasury to provide the shares necessary for issuance upon
the exercise from time to time of options granted pursuant to the Plan.

The Plan has been prepared by the Company in accordance with the policies of the Exchange and is in the form of a rolling stock option
plan reserving for issuance upon the exercise of options granted pursuant to the Plan a maximum of 10% of the issued and outstanding
shates of the Company at any time, less any shares required to be reserved with respect to options granted by the Company prior to the
implementation of the Plan. The Plan will be administered by the Board of Directors of the Company, or a committee of three
directors, if so appointed by the Board (the “Committee”). Subject to the provisions of the Plan, the Committee in its sole discretion
will determine all options to be granted pursuant to the Plan, the exercise price therefore and any special terms or vesting provisions
applicable thereto. The Committee will comply with all Exchange and other regulatory requirements in granting options and otherwise
administering the Plan. A summary of some of the additional provisions of the Plan follows:

(i) options granted to insiders of the Company as a total in any twelve-month period shall not exceed 10% of the issued and
outstanding shares of the Company at the beginning of the period; )
(i) options granted to any one person as a total in any twelve-month period shall not exceed 5% of the issued and outstanding
shares of the Company at the beginning of the period;
(i} options granted to any one Consultant to the Company as a total in any twelve-month period shall not exceed 2% of the issued
and outstanding shares of the Company at the beginning of the period;
(iv) options granted to an employee engaged in investor relations activities of the Company in aggregate in any twelve-month
period shall not exceed 2% of the issued and outstanding shares of the Company at the beginning of the period;
(v) options granted shall be non-assignable and not transferable and shall not have a term in excess of five years:
(vi) the exercise price of options granted shall not be less than the closing price of the Company’s shares on the last trading day
less the any discount permitted by the Exchange, but, in any event, not less than $0.10 per share; '
(vii) all options granted shall be evidenced by written option agreements; and
(viii) any amendment to reduce the exercise price of options granted to insiders of the Company shall be subject to approval of the
disinterested shareholders of the Company, the majority vote of the members other than the insiders of the Company.

Pursuant 1o the policies of the Exchange, the shares underlying any options granted will be restricted from trading for a period of four
months from the date of grant of the option. A copy of the Plan will be available at the Meeting for review by interested members.

The Directors of the Company believe the Plan is in the Company's best interests and reco d that the bers approve the Plan.
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BUCK LAKE VENTURES LTD.
(An Exploration Stage Company)
REPORT AND FINANCIAL STATEMENTS
December 31, 2002 and 2001

Stated in Canadian Dollars)

supporting the amounts and di

TERRY AMISANOLTD. . Amrsano Hanson
Kevin HansON, CA CHARTERED ACCOUNTANTS

AUDITORS' REPORT

To the Shareholders,
Buck Lake Ventures Ltd.
{An Exploration Stage Company)

We have audited the balance sheets of Buck Lake Ventures Ltd. as at December 31, 2002 and 2001 and the
statements of operations, shareholders’ equity (deficiency) and cash flows for each of the years in the three year
period ended December 31, 2002. These fi ial
management. Qur responsibility is to express an

arc the 1

ibility of the Company’s
based on our audits.

P

on these fi

We conducted our audits in accordance with Canadian and United States of America generally aceepted auditing
standards. Thosc standards require that we plan and perform an audit to obtain reasonable assurance whether the

financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence
1 es in the An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as cvaluating the overall
financial statement presentation.

r Py

In our opinion, these financial statements present fairly, in all material respects, the financial position of the
Company as at December 31, 2002 and 2001 and the results of its operations and its cash flows for each of the
years in the three year period ended December 31, 2002 in accordance with Canadian generally accepted
accounting principles. As required by the British Columbia Company Aet, we report that, in our opinion, these
principles have been applied on a basis consistent with that of the preceding year.

Vancouver, Canada “"AMISANO HANSON"
May 12, 2003 Chartered Accountants

COMMENTS BY AUDITOR FOR US READERS ON CANADA - US REPORTING CONFLICT .

1n the United States of America, reporting standards for auditors require the addition of an explanatory paragraph
(following the opinion paragraph) when there is substantial doubt about a pany's ability to inuc as a
going concem. The panying fi ial have been prepared on the basis of accounting principles
applicable to a going concern which assumes the realization of assets and discharge of liabilities in the normal
course of business. As discussed in Note | to the panying fi ial st the Company has a working
capital deficiency, incurred sub ial losses from operations and is in the process of exploring its mineral
properties and has not yet determined whether these properties contain ore reserves that are economically
recoverable, all of which raises substantial doubt about the Company’s ability to continue as a going concem.
The accompanying financial statements do not include any adjustments that might result from the outcome of this
uncertainty.

Our report to the shareholders dated May 12, 2003 is expressed in accordance with Canadian reporting standards,
which do not permit 2 reference to such uncertainty in the auditors' report when the uncertainty is adequately
disclosed in the financial statements.

Vancouver, Canada “AMISANO HANSON"
May 12, 2003 Chartered Accountants
750 WEST PENDER STREET, SUITE 604 TELEPHONE: 604-689-0188
VANCOUVER CANADA PACSIMILE:  604-689-9773

v6c 217 . E-MAIL: amishan@tclus.net
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BUCK LAKE VENTURES LTD. .
(An Exploration Stage Company) BUCK FE VENTURES LTD. Continued
STATEMENTS OF CASH FLOWS (An Exploration Stage Company)
for the years ended December 31, 2002, 2001 and 2000 STATEMENTS OF CASH FLOWS
Stated in Canadian Dollars

for the years ended December 31, 2002, 2001 and 2000
Stated in Canadian Dollars

(ote 1) (Note 11}
2002 2001
Operating Activities . ) . 2002 2000
Net loss for the year $( 404,752) S ( 493,165) S ( 411,820) w:uu_nanqnu_ disclosure of cash flow information:
Adjustments to reconcile net loss used in Cash paid for:
operations: Interest s - $ - s -
Amortization 7,016 3,930 662
Write-down of marketable Income taxes s - s - s - -
securities 4,000 39,000 12,000
Loss on disposal of capital assets - - 1,544 . X
Write-off of resource property costs 74,961 - - Non-cash Transactions — Note 10
Gain on settlement of accounts
payable (  43594) ) - -
Changes in non-cash working capital
items related to operations:
Accounts reccivable 19,659 (  18,241) ( 12,834)
Prepaid expenses ( 5,660) ( 5,829) ( 3,006) .
Accounts payable 111,414 ( 111,389 32,082
Cash used in operating activities ( 236,956) ( 585,694) ( 381,372) .
Investing Activities .

Acquisition of capital asscts ( 455) (  35064) -

Resource property acquisition costs - (  135,000) (42,525 ,

Resource property acquisition costs ) N

recovered - - 17,500 :

Deferred exploration costs ( 121,375) ( 349,908) ( 247.880)

Deferred exploration costs recovered - - 231,125 _ . !
Cash used in investing activities ( 121,830) ( 519972) ( 41,780) _ ¢
Financing Activities :

Common shares issued 135,235 678,650 760,600 . :

Sharc subscriptions - 65,000 -

Due to-related parties 84,784 ( 138,474) 99,031 '

Advarices payable 734 652 2,737 -

Loans payable 129,845 69,151 - :
Cash provided by financing activities 350,598 674,979 862,368
Increase (decrease) in cash ( 8,188) ( 430,687) 439,216 ' n
Cash, beginning 8,713 439,400 184 ¥

i
Cash, ending s 525 s 8,713 $ 439,400 "
.../Cont'd. . ;

SEE ACCOMPANYING NOTES SEE ACCOMPANYING NOTES :
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BUCK LAKE VENTURES LTD, Continued

(An Exploration Stage Company)
STATEMENTS OF SHAREHOLDERS' EQUITY (DEFICIENCY)
for the years ended December 31, 1987 to 2002
(Stated in Canadian Dollars)

Deficit Deficit
Accumulated Accumulated
Common Stock Prior to During the
Issued Exploration Exploration Share
Shareg Amoung Stage Stage Subscriptiong Total
Balance, December 31, 1993 6,152,230 2,311,889 (674,313) (1,779,114) - (141,538)
Issue of shares pursuant to debt settlement
agreements ~at $0.17 367,757 62,519 - . - 62,519
Issue of shares for cash pursuant to a private
placement ~at $0.15 1,200,000 180,000 - - - 180,000
Net loss for the year ended December 31, 1994 - - - (361,476} - (361,476)
Balance, December 31, 1994 7,719,987 2,554,408 (674,313) (2,140,590) - (260,495)
Issue of shares for cash pursuant to the exercise
of share purchase warrants ~at $0.15 500,000 75,000 - - - 75,000
[ssue of shares pursuant to debt settlement
agreements - at $0.15 532,272 79,841 - - - 79,841
Issue of shares for cash pursuant to a private
placement ~at$0.15 1,297,000 194,550 - - - 194,550
Net loss for the year ended December 31, 1995 - - - (297,613) - (297,613)
Balance December 31, 1995 10,049,259 2,903,799 (674.313) (2,438,203) - (208,717)
Issue of shares for cash pursuant to the exercise
of share purchase warrants -at §0.20 620,000 124,000 - - - 124,000
Issue of shares pursuant to debt settlement
agresments -at $0.16 676,751 108,280 - - - 108,280
-at $0.19 64,210 12,200 - - - 12,200
Issue of shares for cash pursuant to a private :
placement -at$0.16 400,000 64,000 - - - 64,000
Net loss for the year ended December 31, 1996 - - - (177.872) - {177,872}
Balance, December 31, 1996 11,810,220 3,212,279 (674,313) (2,616,075) - (78,109)
.../Cont'd.
SEE ACCOMPANYING NOTES
BUCK LAKE VENTURES LTD. Continued
(An Exploration Stage Company)
STATEMENTS OF SHAREHOLDERS' EQUITY (DEFICIENCY)
for the years ended December 31, 1987 to 2002
(Stated in Canadian Dollars)
Deficit Deficit
Accumulated Accumulated
Common Stock Prior to During the
Issued Exploration Exploration Share
Shares Amount Stage Stapge Subscriptiong Total
Issue of shares pursuant to resource property
acquisition agreements ~at$0.16 100,000 16,000 - - - 16,000
~2at$0.19 100,000 19,000 - - - 19,000
Issue of shares pursuant to debt settlement
agreements -at$0.19 572,296 108,736 - - - 108,736
Issue of shares for cash pursuant to a private
placement ~2t3$0.15 600,000 90,000 - - - 90,000
Cancellation of escrow shares (127,500) - - - - -
Issue of shares for cash pursuant to the exercise
of share purchass warrants ~at $0.25 30,000 7,500 - - - 7,500
Net loss for the year ended December 31, 1997 - - - {341,800) {341,800) (341,800)
Balance, December 31, 1997 13,085,016 3,453,515 (674,313) (2,957,875) (2,957,875) {178,673)
Issue of shares for cash pursuant to an escrow
agreement - at $0.01 750,000 7,500 - - - 7,500
Net loss for the year ended December 31, 1998 - - . (348,981) - (348,981) (348,981)
Balance, December 31, 1998 13,835,016 3,461,015 (674,313) (3,306,856) 3,306,856 (520,154)
{ssue of shares pursuant to a resource property
acquisition agreement -at$0.05 50,000 2,500 - - - 2,500
Net loss for the year ended December 31, 1999 . - - (239,938) (235,938) (239,938)
Balance, December 31, 1999 13,885,016 3,463,515 (674,313} (3,546,794} (3,546,794) (757,592}
...{Cont"d.

SEE ACCOMPANYING NOTES
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Acquisition Costs
Cash
Shares
Consulting — cash
Option payments
- cash
— shares

Deferred Explaration Costs
Assays
Equipment rental
Field costs
Geological consulting
Line cutting
Mapping
Reporting
Staking
Option payment ~ cash
Option payment ~ shares

Bo Lake and BY, Claims
Acquisition Costs
Cash
Shares
Option payment ~ shares

Deferred Exploration Costs
Assays
Field costs
Geological consulting
Reporting

BUCK LAKE VENTURES LTD.

Schedule 1
(An Exploration Stage Company)
SCHEDULE OF RESOURCE PROPERTY COSTS
for the years ended December 31, 2002 and 2001
Stated in Canadian Dollars
Balance Balance Balance
December 31, (Reductions) December 31, {Reductions) December 31,
2000 Additions 2001 Additions 2002

3 40,000 S 25000 S 65,000 - 3 65,000
2,500 6,500 9,000 - 9,000

- 100,000 100,000 - 100,000

( 17,500) - 17,500) - ( 17,500)
( 23,000) 17,500 [¢ 5,500} - ( 5,500)
2,000 149,000 151,000 - 151,000

15,960 2,214 18,174 1,402 19,576

- 54,659 54,659 - 54,659

172,163 233,099 405,262 - 405,262

5172 2,894 8,066 28,942 37,008

4,246 - 4,246 - 4,246

36,604 10,850 47,454 - 47,454

18,812 29,813 48,625 - 48,625

3,164 - 3,164 - 3,164

( 231,125) - ( 231,125) - (  23L125)
- 231,125 231,125 - 231,125

24,996 564,654 589,650 30,344 619,994

26,996 713,654 740,650 30,344 770,994

17,525 - 17,525 - 17,525

27,000 - 27,000 30,000 57,000
- ( 40,0000 ( 40,000) - ( 40,000)

44,525 ( 40,000) 4,525 30,000 34,525

- 769 769 - 769

1,221 15,610 16,831 - 16,831

. - - 3,600 3,600

5,075 - 5,075 - 5075

6,296 16,379 22,675 3,600 26,275

50,821 ( 23,621) 27,200 33,600 60,800

..JCont’d.
SEE ACCOMPANYING NOTES

Acquisition Costs
Cash
Shares

Deferred Exploration Costs
Geological consulting

Acquisition Costs
Cash
Shares

Deferved Exploration Costs
Geological consulting

Tib Lake Claims
Deferred exploration costs
Geological

Write-off of exploration costs

Deferred exploration costs
Assays

Consulting

Drilling

Geological consulting

Write-off of exploration costs

BUCK LAKE VENTURES LTD.

(An Exploration Stage Company)
SCHEDULE OF RESOURCE PROPERTY COSTS
for the years ended December 31, 2002 and 2001

Stated in Canadian Dollars

Schedule 1 - (Continued)

Balance Balance Balance
December 31, {Reductions) December 31, (Reductions) December 31,
2000 Additions 2001 Additions 2002
- 5,000 5,000 - 5,000
- 17,500 7,500 - 7,500
- 12,500 12,500 - 12,500
- . - 3,961 3,961
- 12,500 12,500 3,961 16,461
- 5,000 5,000 - 5,000
- 7,500 7,560 - 7.500
- 12,500 12,500 - 12,500
. - - 8,509 8,509
- 12,500 12,500 8,509 21,009
- - - 9,507 9,507
- - - 9,507 9.507
- - - ( 9507 ( 9.507)
- - - 5,991 5.9
. - - 5,437 5437
- . - 32,765 32,765
- - - 21,261 21,261
R . - 65,454 65,454
- - - ( 65454y  ( 65,454)
s 77817 § 715,033 792,850 76,414 § 869,264

SEE ACCOMPANYING NOTES

T
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Buck Lake Ventures Ltd.

(An Exploration Stage Company)
Notces to the Financial Statements
December 31, 2002 and 2001 - Page 3
Stated i i

(e)

®

(8)

(h)

Basic and Diluted Loss Per Share

Basic loss per share are computed by dividing the loss for the year by the weighted average
number of shares outstanding during the year. Diluted eamings per share reflect the potential
dilution that could occur if potentially dilutive securities were exercised or converted to
common stock. The dilutive effect of options and warrants and their equivalent is computed by
application of the treasury stock method and the effect of convertible sccurities by the “if
converted” method. Fully diluted amounts are not presented when the cffect of the
computations are anti-dilutive due to Josses incurred. Accordingly, there is no difference in the
amounts presented for basic and diluted loss per share.

inancial Instrum:

The carrying values of cash, accounts receivable, marketable securities, accounts payable, due
to related partics, advances payable, and loans payable approximate fair values because of the
short-term maturity of those instruments. Unless otherwise noted, it is management’s opinion
that the Company is not exposed to significant interest, currency or credit risks arising from
these financial instruments.

Stock-based Compensation Plan

The Company has a stock-based compensation plan as disclosed in Note 7, whereby stock
options are granted in accordance with the policies of regulatory authorities. The Company
applies the “settlement method” of accounting for stock-based compensation awards. No
compensation expense is recognized for those options when issued to employees and directors.
Any consideration paid by employees and directors upon exercise of stock options is credited to
share capital. .

Effective for fiscal years beginning on or after January 1, 2002, public companies are required
to adopt the new rec dations of the Canadian Institute of Chartered Accountants
regarding accounting for stock-based compensation. These new requirements require that all
stock-based compensation payments to non-employees and direct awards of stock to employees
be accounted for using a fair value based method of accounting. However, the new standard
permits the Company to continue its existing policy of not recording compensation costs on the
grant of stock options to employees with the addition of pro-forma information. The Company
has elected to apply the pro-forma disclosure provisions of the new standard to awards granted
on or after January 1, 2002.

Exploration Stage Compan

The Securities and Exchange Cc ission's Exchange Act Guide 7 “Description of property by
issuers engaged or to be engaged in significant mining operations™ requires that mining
companies in the exploration stage should not refer to themselves as development stage

panies in the fi ial even though such companies should comply with
Fi ial A ing Standard Board S No. 7, if applicable. Accordingly, the
Company has not been referred to as being a development stage company.

Buck Lake Ventures Ltd.

{An Exptloration Stage Company)
Notes to the Financial Statements
December 31, 2002 and 2001 - Page 4

Stated i

Note 4

anadian Dollars

Capital Assets
2002 2001
Accumulated
Computer equipment s 8,934 s 3,502 s 5,432 S 7,207
Furniture and fixtures 16,585 4,644 11,941 14,927
Office equipment 10,000 2,800 1,200 9,000
p 35,519 3 10,946 M 24,573 s 31,134

By an option agreement dated March 17, 1998, and amended February 3, 1999, the Company
has the option to cam a 100% interest in the Buck Lake claims located in the Thunder Bay
Mining Division of Ontario for considcration of 66,664 common shares, a minimum of

$150,000 in exploration expenditures {incurred) and property payments totalling $250,000 as
follows:

Common Shares:
— 33,332 common shares at completion of a first phase exploration program (issued),
- 16,666 common shares when a second phase exploration program is completed and 2
t | report rec ding a third phase of exploration work is accepted for filing by
the TSX; and
- 16,666 common shares when a third phase exploration program is completed and a

t I report 1 ding a fourth phase of exploration wark is accepted for filing by
the TSX.

Cash Payments:

~ § 65,000 by November 30, 2001 (paid);

— $ 35,000 by November 30, 2002 (paid subsequent to December 31, 2002); and
- § 150,000 by November 30, 2003.

$ 250,000

The agreement is subject to a 2.5% net smelter return royalty. One-half of this royalty may be
purchased at any time for $500,000.
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Buck Lake Ventures Ltd.

(An Exploration Stage Company) . Buck Lake <.n===.nm Lid.

Notes to the Financial Statements (An Exploration Stage Company)

December 31, 2002 and 2001 ~ Page 7 Notes to the Financial Statements
Stated in Canadian Dollars December 31, 2002 and 2001 — Page 8

tated in Canadian Dolla

Note 4 Resource Property Costs — (cont’d)

(f) Wakinoo Lake Claims Note 7 Share nm_uzw_l (cont’d)

By an option agreement dated January 22, 2002, the Company has the option to eam a 100%

interest in the Wakinoo Lake claims located in the Thunder Bay Mining Division of Ontario for . }
consideration of $700,000 in exploration expenditures. (i) Stock-based Compensation Plan

(c) Commitments:

The Company has granted share purchase options to directors and employees of the
Company to purchase common shares of the Company. These options are granted with an
exercise price equal to the market price of the Company’s stock at the date of the grant. A
summary of the status of the stock option plan as of December 31, 2002 and 2001 and the

During the year ended December 31, 2002, the Company abandoned the option agreement and
wrote-down $65,454 in capitatized exploration costs incurred on the claims.

Note 5 dvances Payable changes during the ycars then ended is as follows:
The advances payable are unsecured, bear interest at 1% per month and have no specific terms for Weighted
repayment. Number Average Price
Note § Loans Payable ’ Options exercisable and outstanding, December 31, 2000 833,805 50.18
Exercised (225,000) $0.21
2002 2001 Granted 705,595 $0.36
a) Loan payablc to a director of the Company is unsecured, non- s 21500 ; Options exercisable and outstanding, December 31, 2001 1,314,400 $0.27
interest bearing and payable on demand. 3.90 S - . Exercised (136,833) £0.22
b) Loan payable is unsecured, non-interest bearing and payable on ; Expired (516,972} $0.17
demand, 27,300 15,300
¢) Loans payable arc unsceured, bear interest at 10% per annum : Options exercisable and outstanding, December 31, 2002 660,595 $0.36
and are payable on demand. 90,503 -
d) Loan payable is unsecured, bears interest at prime plus 2% per At December 31, 2002, there were 660,595 employce and director share purchase options .
annum and is payable on demand. 51,293 53,851 outstanding entitling the holders thereof the right to purchase one common share for cach
option held as follows:
S 198996 $ 69,151
Number Price Expiry Date -
Note 7 Share Capital 81,714 $0.21 February 8, 2003
289,500 $0.40 July 6, 2003 !
(a) Authorized: 289,381 $0.36 October 17, 2003
100,000,000 common shares without par value 660,595 1 ,
(b) Escrow:
At December 31, 2002, 250,000 common sharcs were held in escrow by the Company's transfer m:a.unncoa to December 31, 2002, the 81,714 options exercisable at $0.21 per share )
agent. The release of these shares is subject to regulatory approval. Any shares not released by expired. :

March 13, 2003 will be cancelled. As of March 13, 2003, these shares were not released and H
aré subject to cancellation.
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Buck Lake Ventures Ltd.
(An Exploration Stage Company)
Notes to the Financial Statements

Note 10

Note 11

December 31, 2002 and 2001 - Page 11
Stated in Canadian Dotlars

Investing and financing activities that do not have 2 direct impact on current cash flows are excluded
from the statement of cash flows as follows:
Year ended December 31, 2002

a) the Company issued 75,000 common shares at $0.40 per share as an option payment with
respect to the acquisition of the Bo Lake and BL Claims.

b) $65.000 received during the year ended December 31, 2001 and previously included in share
subscriptions was applied against a private placement of 485,714 common shares.
Year ended December 31, 2001

a) the Company issued a total of 60,000 common shares at. $0.25 per share as option payments
with respect to the acquisition of the East Dog River claims and the Mirage Lake claims.

b) the Company issued 750,000 common shares at $0.33 per share to terminate an option
agreement on the Buck Lake claims.

¢) the Company issued 16,666 common shares at $0.39 per share as an option payment with
respect to the acquisition of the Buck Lake claims.

d) the Company received 100,000 common shares of Pacific Topaz Resources Ltd. at $0.40 per
share as an option payment with respect to a option agreement to develop the Bo Lake and BL
claims. :

Year ended December 31, 2000

a) the Company issued 466,126 common shares at $0.22 per share for settiement of accounts and
advances payable totalling $102,548.

b) the Company issued 100,000 common sharcs at $0.27 per share as an option payment with
respect to the acquisition of the Bo Lake claims.

¢) the Company feceived 100,000 common shares of LMX Resources Ltd. at $0.23 per share as an
option payment with respect to a joint venture agreement to develop the Buck Lake claims.

Comparative Figures

Certain comparative figures for the year ended December 31, 200t and 2000 have been reclassified

to comply with the fi pre: pted in the current year.

Buck Lake Ventures Ltd.

(An Exploration Stage Company)

Notes to the Financial Statements
December 31, 2002 and 2001 — Page 12

Stated in Canadian Dollars

Note 12

The financial statements have been prepared in accord. with ac ing principles gencrally
accepted in Canada which differ in certain vespects with those principles and practices that the
Company would have followed had its financial statements been prepared in accordance with

accounting principles and practices generally accepted in the United States.

The Company's ing principles generally pted in Canada differ from accounting
principles generally accepted in the United States as follows:

a) Resource Properties and Deferred Exploration Costs

Under accounting principles generally accepted in Canada (“Canadian GAAP™)} resource
property acquisition and exploration costs may be deferred and amortized to the extent they
meet certain criteria.  Under accounting principles generalty accepted in the US ("US GAAP™)
resource property acquisition costs and exploration costs must be expensed as incurred unless
the resource properties have proven reserves. Therefore an additional acquisition and
exploration expense is required under US GAAP.

b) Stock-based Compensation

The Company grants stock options at exercise prices equal to the fair market value of the
Company's stock at the date of the grant. Pursuant to APB 25, the compensation charge
associated with non-employees options has been recorded in the reconciling items. The
compensation charge for cmployces is not recognized in this circumstance. Under SFAS 123, it
is required to present pro-forma information as to the cffect on income and eamings per share
as if the Company had accounted for its employee stock options under the fair value method of
that Had pensation cost been determined based on the fair value at the grant
dates for those options issued to directors and employees, the Company's net loss and loss per
share would have beenincreased to the pro-forma amounts indicated below:

2002 2001 2000
Net loss for the year per US GAAP as

reported — Note 12 () $ ( 481,165) § ( 978,073) $ ( 466,400)
Pro-forma adjustment for SFAS 123 - - ( 130.120)

S ( 481,165) $( 978,073) ${ 596,520)

Pro-forma net loss per share $( 0.04) $ ( 0.09) $ ( 0.09)

.
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BUCK LAKE VENTURES LTD.
YEAR END REPORT
for the year ended December 31, 2002

Schedule A: Fi i1
- Sec financial statements attached

hedule B: i y Information

1. Analysis of expenses and deferred costs:

Resource property costs
—  See financial statements attached

Genera! and administrative expenses
~  See financial statements attached

2. Related party transactions:
—  See Note 9 to the financial statements attached
3. Summary of securities issued and options granted during the year ended December 31, 2002:
(a) The following common shares were issued during the year: )
Date Twe umber Price Proceeds  Considcration ~ Commission
Feb 4/02 Private Placcment 485,714 $0.35 $ 170,000 Cash Nil ‘
Mar 15/02 Options 56,833 0.21 11,935 Cash Nit
Mar22/02 .  Options 30,000 0.36 10,800 Cash Nil
May 14/02 Options 50,000 0.15 7,500 Cash Nil
July 8/02 Property Payment 75,000 0.40 30,000 Property Nit

(b) There were no options granted during the year.

4, Summary of sccurities as at December 31, 2002: .

(2) Authorized share capital:
~  See Note 7 to the financial statements attached
.

(b) Number and recorded value for shares issued and outstanding:
- SeeS of Shareholders® Equity (Deficiency)

(c) Description of options, warrants and convertible securitics outstanding:
—  See Note 7 to the financial statements attached

(d) Number of shares in cach class of shares subject to escrow or pooling agreements: '
—  See Note 7 to the financial statements attached .

s. List of Directors and Officers: Ray Roland, President and Director
Leeta Drinovz, Assistant Secretary and Director .
Doug Brooks, Director ;
Kirk Shaw, Director
John Rizzutt, Sceretary B
Andre Pauwels, Vice President, Exploration
David Dicaire, Director
Renee Brickner, Director

Schedule C: M Discussion
—~  Sec attached
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i 2 10 2cquire 5 spyy interesy in the Bo Lake Propery, Pacifie Topaz mygy issue 100.000 shares ang
commi; 1o $500.000 in exploration over 3 years and pav aif futuee property Payments 1o 10 Issuer, The original
optionor of e Bo Lake Propery retained a 3.0 o4 NSR, one quarter (0.75%) of which can pe purchased by Pacifie
Topaz at anytime for $750,000,

On Aprit 8.200; Pacific Topaz announced jrs decision 1o lerminate the Bo Lake Joint Venture >.a.wnn.:m2. The Isster
currently holds oy aption to acquire a 10p 9y, interesy, subject 1o 3 o, NSR in the Bo Lake Property ang is seeking join
Venture parners 10 continge iy this project

East Dog River ?.E,.E.c.l Ontario

In November 2001, the Isster entereq into an option agreement 1o acquire g 1009, itterest iy the East Dog River
=mﬁra_\in«5:.:\?._:..1_‘::_ Property in the _ae des Jles areq near Thunger Bay., Oniarip,

The Cast Dog River Propenty ¢ located on he northern pomion of the Dog River Intrusion, |, is considered 10 have
significang Patentiaf for pjeker and b_a:::.:\nq:ua::: mineralization by the Issuer's consulting gealogists, [y s of
particular impartance because the Dog River Intrusion hag been interpreted 10 be faulted from the Buek Lake
Intrusion by a sinistra] (lent ::an_c Movement o the northeasy, which has displaced it by ..Svazm_zanc\ 6 km,
?.n:.:&:ud. ::.nm:m...:c: of the Eagy Dog River 13?.:% has confirmed that this Property js similar in composition
and may have been Part of the Byey Lake Intrusion, '

The Eagt Doy River v:éa:.« covers the northern portion of 4 mMagnerje Mnomaly associated wigyy the Dog River
Intrusiog, An airborne SUrvey by phe Ontarip Lovernmeny shows (e Doy Rivey Intrusiog 1 be roughly circuly, in
shape with 4 diameter o_.utv_‘oz_.:uu:..:. Akm. The Dog River Intrusion i a :..‘_:n.::a::u:n intrusion similar i
COMPosition gy the Lac des Hes Intrusive Complex which hosts the Lag deg tes Mine and the Byt Lake Intrusioy
which hosis the Buck l.ake C?...oﬁd.,.

The Issyer intends 1o explore the East Dog River Property for its potentiag to host :?:.:::7?._:..a:::.inrl
::.:n.B:Nu:,o: similar 1 thay discovered o the Buck Lake Propeny.

To earn 100% of the property:, subject 1g 4 2.0% NSR, the Issuer was required 1o issue 30.000 shares ang pay
$5.000 UPOn aceeprance for filiny of the option agreement by the TSX Ventyre m./.n:...:ma. These Payments ang
share issuances have oceurred. The Cast Dog River Praperty consists of 19 claim unis, 3.01 square kmin size of
..635&.:2&.4 304 hectares, Access jg excellen;. :

Mirage Lake Property— Ontario

Also in November 2001, the Issuer entereq into an Iption agreemen; 10 acquire a [9gg, interest in he Mirage Lake
Copper/zine propecty, e Mirage fake Property- js 4 base meg prospect lacared aPproximately 1 kilomerers
Northwegt of Buck Lake iy the Bo Lage Heaven gk, Breenstone bofy. Samples taken by the Prospectacs assaved
as high ay 2.5% zinc feom Massive 1q SeMi-massive sulphides, Thelssners exploration wiyy target o <o~nu=o:nq=_.o

Massive Suiphide (VMS) copper/ zine deposit ag this property, The Mirage {ake ?ovn:.,.. Comprises 18 claim unig
and is 2.88 square km in gize or APproximately 285 hectares,

To cam 100% of the property;, subject 1o 5 2.0% NSR, the Issper W3S required 15 issuce 30,000 shares and pay
$5.000 Upon acceprance for filing of the option agreetnent by the Tsx Venture Exchange, These PaOyYmMents and
share issuanceg have OcCurred, The East Dog River Properyy consists of 1§ elim ynits, 3.01 square kmin size or
..53312..:2.,. 304 heetares, Access js excellent, .

Tib Lake Property and Wakinoo 1..232... Areas Oniarip

In January:, 2002 the Issuer Announced it hyy entered ingg option agreements for the acquisition ofupto g 100%
interest i both the Tjp, Lake angd Wakinoo Lake Eu:.:::(ﬁn:,‘i_.::_ Properties.  Afier reviewing exploration

Schedule C 7::5&@:5: Discussipy - ?,E:.&

resufts apg determ ining tha farther exploration eXpenditures o these Propertics wape Unwarranted, iy January 2003
the Issyer subsequenty amounced i decision 1o drop the Tip Lake Property ang on April 39, 2003 the Issuer

announced jis decision 1o terminate i oplion to acquire an mnterest in (e Wakinoo Lake Project a5 5 result of

RELATED PARTY TRANSACT 1ONS

During he year ended Decemper 3 1. 2002, 1he Issucr incurred 399011 iy related Py transactions, Of this amount
$37.500 was for consulting fees, $30,000 for managemeny fees, 310,500 £, exploration, $10,070 for promotions ang
travel and the remainder for interest,

MANAGEM ENT

The fssuer's Board of Directarg ctirrently congigyg of R, Rofand, p, Brooks, 1. Drinovy, g Shaw, p, Dicaire ang
Renee Brickner. pe. R. Roland js the Presiden and Chief Executive Officer of thee m.o:.bs:%. )

INVESTOR zmr>.202m ACTIVITIES

No invesior relationg activities were indertaken by or on behalror the bssuer during the Yyear,

:Oc:!.:\ AND OOZ.:ZEZO OPERA TIONS

Managemen, anticipates (e raising of additiona] funding hrough sate of itg securities 1q enable the fseyer 1o fund
oNgoing Operations, The .._n.no_z?‘_:.,._.:w financiaf Statements haye been prepared o gy basis of Canadian Eenerally
aceepted accounting principles pplicable 1o 4 going concem, The APPropriatengsy of using the paing concern bagjg
is dependen Upon, amony other things, futyre profitable Operations, and the ability 1o rise una_.:oau_o»vzi.
wuooSc.._E.. the recovery of the Issuer’s investment in resource Properties ang related deferred COsts is dependent
ipon the ammnoa.md\ of nnozc::auz.,. recoverable resources, the ability o the Issuer 1 obtain necessan: financing 14

aﬁ,n_ov the Properties ang establish furyre profitable production from the Droperties op from the proceeds of the;,
disposition,

If the Issyer ere unable rq continue as , EOing coneern it is likely gy ASSets would pe realized o amounts,
m_.ms_.anu::v lower thyy the cartying valye ang the Issyer ™ay not be able 1o satisfy all jrg obligations .

QUTLOOK ‘

The Issuer i seeking funding for the drilling of severa] exploration tareets on the Buick Lake Property, The Issuer js
seeking 1o ACquire interes; in pold and other ¥ecious metals Propertjes,




